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给问题做了探讨。参考前人对委托单驱动市场的流动性研究，本文参考 Kang and 
Yeo(2008)提出的离散度指标来利用限价委托簿的最佳委托买卖价差（Spread）之





































曲度因子，模型 2 相比模型 1 添加了剩余期限风险因子。利用每日最临近月合





















This paper first explores the information content of the Open Limit order book(LOB) 
constructed by the intraday order book and trade book of the TAIEX options. We further 
compare the information content for different types of investors (retail investors and 
institutional investors)，particularly for the retail investors, to study whether the retail 
investors possess information on the future price of TAIEX options.   
Firstly, our paper introduces the basic market facts of TAIEX options, our data, and 
the methodology of data preprocessing and information mining in detail. This paper 
uses intraday high frequency data, intraday order book and trade book data included, 
for empirical analysis. Though TAIFEX provides top five levels of depth for each 
option contract during intraday trading hours, the dynamic characteristics make it 
difficult for practical research. Our paper follows Bessembinder and Venkataraman 
(2004)’s method to reconstruct the open limit order books with different time steps. 
Moreover, to reduce the effect of the Non synchronous trading between TAIEX futures 
and options, our paper uses the method called Mini-Span to match the intraday prices 
of TAIEX futures and options. 
Secondly, limit orders act to providing market liquidity. According to the summary 
of prior research, the variables built from LOB are proxies for liquidity. Based on 
existing research, this paper first uses the dispersion variables by Kang and Yeo (2008) 
to utilize the additional liquidity information of LOB; we then combine the weight 
methodology of trade volume by Mayhew and Stewart (2002) with the dispersion 
variables to measure the intraday liquidity changes of TAIEX options. This paper 
examines the factors which can affect the liquidity conditions of TAIEX futures and 
options from two perspectives. We find that the liquidity conditions of the underlying 
have a significant effect on intraday liquidity conditions of TAIEX options. The orders 
submitted by market makers and ordinary investors are mixed. The market makers are 















to provide liquidity for t TAIEX options market; however, existing research show that 
some market makers often trade like an ordinary investor, thus exhausting the market 
liquidity. We find that the TXO’s liquidity greatly influenced by the liquidity of the 
underlying markets. The TXO is the hybrid market, the orders submitted by the market 
maker are the same as the other investors, which is of great significance to improve the 
option operation mechanism of China mainland. And the market makers enjoy the 
preferential policies. So we find that a largely of orders submitted by the market makers 
are no market making but the general invest behavior, and they use up the liquidity. 
With this idea, we examines market makers’ contribution to the liquidity TAIEX options 
market. The results are of great significance for reference for the China mainland which 
also adopt market making system. In exploring individual investor’s information 
content of the LOB, we calculates the profit for each individual investor and screen 
sophisticated individual investor. And then use statistical methods to remove inactive 
trading accounts and may rely on luck to get the excess return of the account. We apply 
the Order Flow Imblance (OFI) proposl by the Cont et al. (2014) for examining the 
information of conten of the sophisticated individual investors. 
Thirdly, the paper constructs the shape variables and order imbalance variables of 
the LOB proposal by the Cao et al. (2009), and we find these variables can predict the 
future price change of TAIEX options and the information content of different steps 
differs. Additionally, retail investors contribute to most trade volume and prior research 
show they can make extra profits by utilizing private information. Following the 
method of Zheng et al.,(2012) about the variation of implied volatility, our paper use 
dispersion variables to examine the relation between LOBs of different type of investors 
and the changes of implied volatility to further explore the information content of LOB.  
Finally, the paper use the two steps method to examine relationship between the LOB 
and the implied volatility factors models. Referring to the determined implied volatility 
proposed by Derman et al. (1999), this paper builds two factor models for implied 
volatility. The model 1 is a model with three factors, representing the horizontal factor, 
slope factor and curvature factor respectively. Compared with model 1, model 2 is 















the nearby option contract to compute the four factors every day. Using the Cost-of- 
Trade (COT) that is computed by LOB proposed by Kang and Yeo (2008), we 
empirically examines the relationship between COT of different types of investors and 
these factors. We find that the COTs of different types of investors show significant 
relations with could explain the implied volatility and predict the future of implied 
volatility surfaces. 
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